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Exhibit 5 

Additions: Underlined 
Deletions: [Bracketed] 

Rules of NYSE Arca Equities, Inc. 

RULE 1 DEFINITIONS 

Definitions with a paragraph designation that includes a “P” modifier are operative for 
symbols that are trading on the Pillar trading platform.  A definition with the same 
paragraph designation as a definition with a “P” modifier will not be operative for 
symbols trading on the Pillar trading platform.  Definitions that do not have a companion 
a version with a “P” modifier are operative for all symbols.   

Rule 1.1. Definitions 

Whenever and wherever used herein, unless the context requires otherwise, the following 
terms shall be deemed to have the meanings indicated: 

NYSE Arca Book 

(a) The term "NYSE Arca Book" shall refer to the NYSE Arca Marketplace's electronic 
file of orders, which contains all the User's orders in each of the Display Order, Working 
Order and Tracking Order Processes. 

(aP)  The term “NYSE Arca Book” refers to the NYSE Arca Marketplace’s electronic file 
of orders, which contains all orders entered on the NYSE Arca Marketplace. 

***** 

Core Trading Hours 

(j) The term "Core Trading Hours" [shall] means the hours of [6:30 am] 9:30 a.m. 
Eastern Time through [1:00 pm (Pacific Time)] 4:00 p.m. Eastern Time or such other 
hours as may be determined by the Corporation from time to time. 

***** 

NOW Recipient (Away Market) 

(ff) The term "NOW Recipient" shall mean any exchange, ECN or other broker-dealer (1) 
with which the NYSE Arca Marketplace maintains an electronic linkage and (2) which 
provides instantaneous responses to NOW Orders routed from the NYSE Arca 
Marketplace. The Corporation shall designate from time to time those exchanges, ECNs 
or other broker-dealers that qualify as NOW Recipients. 
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(ffP) The term “Away Market” means any exchange, alternative trading system (“ATS”) 
or other broker-dealer (1) with which the NYSE Arca Marketplace maintains an 
electronic linkage and (2) which provides instantaneous responses to orders routed from 
the NYSE Arca Marketplace. The Corporation will designate from time to time those 
ATS’s or other broker-dealers that qualify as Away Markets. 

***** 

Wholly Owned Subsidiary 

(aaa) The term "wholly owned subsidiary" shall mean a subsidiary substantially all of 
whose outstanding voting securities are owned by its parent and/or the parent's other 
wholly owned subsidiaries. 

Derivative Securities Product and UTP Derivative Securities Product 

(bbb) [Reserved.]  The term “Derivative Securities Product” means a security that meets 
the definition of “derivative securities product”  in Rule 19b-4(e) under the Securities 
Exchange Act of 1934 and a “UTP Derivative Securities Product” means a Derivative 
Securities Product that trades on the Exchange pursuant to unlisted trading privileges.   

Lead Market Maker 

***** 

Rule 7 Equities Trading 

Rules with a “P” modifier are operative for symbols that are trading on the Pillar trading 
platform.  If a symbol is trading on the Pillar trading platform, a rule with the same 
number as a rule with a “P” modifier will no longer be operative for that symbol.  The 
Exchange will announce by Trader Update when symbols are trading on the Pillar trading 
platform. 

Section 1. General Provisions 

***** 

Section 3. NYSE Arca Marketplace 

***** 

Rule 7.34. Trading Sessions 

***** 

(f) Trades on the NYSE Arca Marketplace executed and reported outside of the Core 
Trading Session shall be designated as .T trades. 
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Rule 7.34P. Trading Sessions 

(a) Sessions. The NYSE Arca Marketplace will have three trading sessions each day the 
Corporation is open for business unless otherwise determined by the Corporation: 

(1) Early Trading Session. The Early Trading Session will begin at 4:00 a.m. Eastern 
Time and conclude at the commencement of the Core Trading Session.  The 
Corporation will begin accepting orders 30 minutes before the Early Trading 
Session begins.  The Early Open Auction will begin the Early Trading Session. 

(2) Core Trading Session. The Core Trading Session will begin for each security at 
9:30 a.m. Eastern Time and end at the conclusion of Core Trading Hours or the Core 
Closing Auction, whichever comes later.  The Core Open Auction will begin the 
Core Trading Session. 

(3) Late Trading Session. The Late Trading Session will begin following the 
conclusion of the Core Trading Session and conclude at 8:00 p.m. Eastern Time. 

(b) Order Designation.  

(1) Any order entered into the NYSE Arca Marketplace must include a designation for 
which trading session(s) the order will remain in effect.  An order is eligible to 
participate in the designated trading session(s) only and may remain in effect for one 
or more consecutive trading sessions on a particular day.  Unless otherwise 
specified, an order designated for a later trading session will be accepted but not 
eligible to trade until the designated trading session begins.  An order designated 
solely for a trading session that has already ended will be rejected.   

(2) An order with a day time-in-force instruction entered before or during the Early 
Trading Session will be deemed designated for the Early Trading Session and the 
Core Trading Session.   

(3) An order with a day time-in-force instruction entered during the Core Trading 
Session will be deemed designated for the Core Trading Session.   

(c) Orders Permitted in Each Session. 

(1)  Early Trading Session.  Unless otherwise specified in paragraphs (c)(1)(A) – (E), 
orders and modifiers defined in Rule 7.31P that are designated for the Early Trading 
Session are eligible to participate in the Early Trading Session. 

(A) Market Orders, Q Orders, and Pegged Orders are not eligible to participate in 
the Early Trading Session.  Market Orders, Q Orders, and Pegged Orders that 
include a designation for the Early Trading Session will be rejected.  Market 
Pegged Orders, regardless of the session designated for the order, may not be 
entered before or during the Early Trading Session and will be rejected. 
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(B) Limit Orders designated IOC and Cross Orders are not eligible to participate in 
the Early Open Auction and will be rejected if entered before the Early Open 
Auction concludes.   

(C) Limit Orders designated IOC and Cross Orders entered before or during the 
Early Trading Session and designated for the Core Trading Session will be 
rejected if entered before the Core Open Auction concludes. 

(D) For securities that are not eligible for an auction on the Exchange, Market 
Orders designated for the Core Trading Session and Auction-Only Orders will be 
routed to the primary listing market on arrival.  Any order routed directly to the 
primary listing market on arrival will be cancelled if that market is not accepting 
orders.   

(E) MOO Orders, MOC Orders, LOC Orders, and Primary Only Orders designated 
for the Early Trading Session will be rejected. 

(2) Core Trading Session. Unless otherwise specified in paragraphs (c)(2)(A) – (B), all 
orders and modifiers defined in Rules 7.31P and 7.44P that are designated for the 
Core Trading Session are eligible to participate in the Core Trading Session.   

(A) Market Orders in securities that are not eligible for the Core Open Auction will 
be routed to the primary listing market until the first opening print of any size on 
the primary listing market or 10:00 a.m. Eastern Time, whichever is earlier. 

(B) Auction-Only Orders in securities that are not eligible for an auction on the 
Exchange will be accepted and routed directly to the primary listing market.       

(3) Late Trading Session.  Unless otherwise specified in paragraph (c)(3)(A) – (C), the 
orders and modifiers defined in Rule 7.31P that are designated for the Late Trading 
Session are eligible to participate in the Late Trading Session: 

(A) Market Orders, Q Orders and Pegged Orders are not eligible to participate in the 
Late Trading Session.  Market Orders, Q Orders, and Pegged Orders that include 
a designation for the Late Trading Session will be rejected.   

(B) Orders that are routed directly to the primary listing market on arrival will be 
cancelled if that market is not accepting orders. 

(C) MOO Orders, MOC Orders, LOC Orders, and Primary Only Orders designated 
for the Late Trading Session will be rejected. 

(d) Customer Disclosures. No ETP Holder may accept an order from a non-ETP Holder 
for execution in the Early or Late Trading Session without disclosing to such non-ETP 
Holder that: 



88 of 96 

(1) Limit Orders are the only orders that are eligible for execution during the Early and 
Late Trading Sessions; 

(2) An order must be designated specifically for trading in the Early and/or Late 
Trading Session to be eligible for trading in the Early and/or Late Trading Session; 
and 

(3) Extended hours trading involves material trading risks, including the possibility of 
lower liquidity, high volatility, changing prices, unlinked markets, an exaggerated 
effect from news announcements, wider spreads and any other relevant risk. The 
absence of an updated underlying index value or intraday indicative value is an 
additional trading risk in extended hours for Derivative Securities Products. 

The disclosures required pursuant to this subparagraph (d)(3) may take the following 
form or such other form as provides substantially similar information: 

1. Risk of Lower Liquidity. Liquidity refers to the ability of market participants to 
buy and sell securities. Generally, the more orders that are available in a market, 
the greater the liquidity. Liquidity is important because with greater liquidity it is 
easier for investors to buy or sell securities, and as a result, investors are more 
likely to pay or receive a competitive price for securities purchased or sold. There 
may be lower liquidity in extended hours trading as compared to regular market 
hours. As a result, your order may only be partially executed, or not at all. 

2. Risk of Higher Volatility. Volatility refers to the changes in price that securities 
undergo when trading. Generally, the higher the volatility of a security, the 
greater its price swings. There may be greater volatility in extended hours trading 
than in regular market hours. As a result, your order may only be partially 
executed, or not at all, or you may receive an inferior price in extended hours 
trading than you would during regular market hours. 

3. Risk of Changing Prices. The prices of securities traded in extended hours trading 
may not reflect the prices either at the end of regular market hours, or upon the 
opening of the next morning. As a result, you may receive an inferior price in 
extended hours trading than you would during regular market hours. 

4. Risk of Unlinked Markets. Depending on the extended hours trading system or 
the time of day, the prices displayed on a particular extended hours system may 
not reflect the prices in other concurrently operating extended hours trading 
systems dealing in the same securities. Accordingly, you may receive an inferior 
price in one extended hours trading system than you would in another extended 
hours trading system. 

5. Risk of News Announcements. Normally, issuers make news announcements that 
may affect the price of their securities after regular market hours. Similarly, 
important financial information is frequently announced outside of regular market 
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hours. In extended hours trading, these announcements may occur during trading, 
and if combined with lower liquidity and higher volatility, may cause an 
exaggerated and unsustainable effect on the price of a security. 

6. Risk of Wider Spreads. The spread refers to the difference in price between what 
you can buy a security for and what you can sell it for. Lower liquidity and higher 
volatility in extended hours trading may result in wider than normal spreads for a 
particular security. 

7. Risk of Lack of Calculation or Dissemination of Underlying Index Value or 
Intraday Indicative Value ("IIV"). For certain Derivative Securities Products, an 
updated underlying index value or IIV may not be calculated or publicly 
disseminated in extended trading hours. Since the underlying index value and IIV 
are not calculated or widely disseminated during the Early and Late Trading 
Sessions, an investor who is unable to calculate implied values for certain 
Derivative Securities Products in those sessions may be at a disadvantage to 
market professionals. 

(e) Trades on the NYSE Arca Marketplace executed and reported outside of the Core 
Trading Session are designated as .T trades. 

***** 

Rule 7.36. Order Ranking and Display 

***** 

(c) Dissemination. The best-ranked displayed order(s) to buy and the best ranked 
displayed order(s) to sell in the NYSE Arca Book and the aggregate displayed size of 
such orders associated with such prices shall be collected and made available to quotation 
vendors for dissemination pursuant to the requirements of Rule 11Ac1-1 under the 
Exchange Act. 

Rule 7.36P. Order Ranking and Display 

(a) Definitions for purposes of Rule 7 Equities Trading: 

(1) “Display price” means the price at which a Limit Order is displayed, which may be 
different from the limit price or working price of the order.      

(2) “Limit price” means the highest (lowest) specified price at which a Limit Order to 
buy (sell) is eligible to trade.   

(3) “Working price” means the price at which an order is eligible to trade at any given 
time, which may be different from the limit price or display price of the order.   
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(4) “Working time” means the effective time sequence assigned to an order for 
purposes of determining its priority ranking. 

(b) Display.  The Exchange displays all non-marketable Limit Orders, unless the order or 
modifier instruction specifies that all or a portion of the order is not to be displayed.    

(1) An order is considered displayed for ranking purposes if the price, side, and size of 
the order are disseminated via a market data feed.  Odd-lot sized Limit Orders and 
the displayed portion of a Reserve Orders are considered displayed for ranking 
purposes.   

(2) Except as otherwise permitted by Rule 7.7, all non-marketable displayed Limit 
Orders will be displayed on an anonymous basis. 

(3) The best-ranked non-marketable displayed Limit Order(s) to buy and the best 
ranked non-marketable displayed Limit Order(s) to sell in the NYSE Arca Book and 
the aggregate displayed size of such orders associated with such prices will be 
collected and made available to quotation vendors for dissemination pursuant to the 
requirements of Rule 602 of Regulation NMS under the Exchange Act.  If non-
marketable odd-lot sized orders at multiple price levels can be aggregated to equal at 
least a round lot, such odd-lot sized orders will be displayed as the best ranked 
displayed orders to sell (buy) at the least aggressive price at which such odd-lot 
sized orders can be aggregated to equal at least a round lot. 

(c) Ranking.  All non-marketable orders are ranked and maintained in the NYSE Arca 
Book according to price-time priority in the following manner: (1) price; (2) priority 
category; (3) time; and (4) ranking restrictions applicable to an order or modifier 
condition. 

(d) Price.  All orders are ranked based on the working price of an order.  Orders to buy 
are ranked from highest working price to lowest working price.  Orders to sell are ranked 
from lowest working price to highest working price.  If the working price of an order 
changes, the price priority of the order changes.   

(e) Priority Categories.  At each price point, all orders are assigned a priority category.  
If at a price point there are no orders in a priority category, the next priority category has 
first priority. 

(1) Priority 1 – Market Orders.  Unexecuted Market Orders have priority over all other 
same-side orders with the same working price.     

(2) Priority 2 – Display Orders.  Non-marketable Limit Orders with a displayed 
working price have second priority.     
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(3) Priority 3 – Non-Display Orders.  Non-marketable Limit Orders for which the 
working price is not displayed, including reserve interest of Reserve Orders, have 
third priority. 

(4) Priority 4 – Tracking Orders.  Tracking Orders have fourth priority.   

(f) Time.  Within each priority category, orders are ranked based on time priority.   

(1)  An order is assigned a working time based on its original entry time, which is the 
time when an order is first placed in the NYSE Arca Book.   

(A) An order that is fully routed to an Away Market on arrival is not assigned a 
working time unless and until any unexecuted portion of the order returns to the 
NYSE Arca Book.    

(B) For an order that is partially routed to an Away Market on arrival, the portion 
that is not routed is assigned a working time.  If any unexecuted portion of the 
order returns to the NYSE Arca Book and joins any remaining resting portion of 
the original order, the returned portion of the order is assigned the same working 
time as the resting portion of the order.  If the resting portion of the original order 
has already executed and any unexecuted portion of the order returns to the NYSE 
Arca Book, the returned portion of the order is assigned a new working time. 

(2) An order is assigned a new working time any time the working price of an order 
changes. 

(3) An order is assigned a new working time if the size of an order increases.  An order 
retains its working time if the size of the order is decreased. 

(4) An order retains its working time if the order marking is changed from:  (A) sell to 
sell short; (B) sell to sell short exempt; (C) sell short to sell; (D) sell short to sell 
short exempt; (E) sell short exempt to sell; and (F) sell short exempt to sell short.     

(g) Ranking Restrictions.  The Exchange will enforce ranking restrictions applicable to 
specific order or modifier instructions as provided for in Rules 7.31P and 7.44P. 

Rule 7.37. Order Execution 

***** 

.02  The Exchange receives data feeds directly from broker dealers for purposes 
of routing interest pursuant to NYSE Arca Equities Rule 7.37(d)(2). 

Rule 7.37P. Order Execution and Routing 
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(a) Order Execution. An incoming marketable order will be matched for execution 
against contra-side orders in the NYSE Arca Book according to the price-time priority 
ranking of the resting orders, subject to the following.     

(1) Orders that are routed to an Away Market on arrival will not be assigned a working 
time or matched for execution on the NYSE Arca Book. 

(2) Unless an order qualifies for an exception from the Order Protection Rule in Rule 
611 of Regulation NMS, an order will not trade at prices that trade through a 
protected quotation.   

(3) Limit Orders will be executed at prices that are equal to or better than the PBBO. 

(4) Market Orders and Inside Limit Orders will be executed at prices that are equal to 
or better than the NBBO.   

(b) Routing.  Unless an order has an instruction not to route, after being matched for 
execution with any contra-side orders in the NYSE Arca Book pursuant to paragraph (a) 
of this Rule, marketable orders will be routed to Away Market(s).   

(1) An order that cannot meet the pricing parameters of paragraph (a) of this Rule may 
be routed to Away Market(s) before being matched for execution against contra-side 
orders in the NYSE Arca Book.    

(2) If an order with an instruction not to route would trade through or lock or cross a 
protected quotation and is not eligible for an exception to Rule 610 or 611 of 
Regulation NMS, it will cancel, re-price, or be held undisplayed on the NYSE Arca 
Book, as provided for in Rules 7.31P and 7.44P. 

(3) Orders eligible to route will be routed to all available Away Markets unless the 
order includes an instruction to bypass Away Markets that are not displaying 
protected quotations.   

(4) Limit Orders that are routed to Away Market(s) may be routed to more than one 
price level, up (down) to the limit price of an order to buy (sell).   

(5) Except for orders routed to the primary listing market on arrival pursuant to Rule 
7.34P or designated to route to the primary listing market pursuant to Rule 7.31P, 
orders routed to Away Market(s) will be sent as IOC ISOs.   

(6) Any order or portion thereof that has been routed is not eligible to trade on the 
NYSE Arca Book, unless all or a portion of the order returns unexecuted.   

(7) Requests to cancel an order that has been routed will be processed as follows: 
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(A) For orders that are eligible to be matched for execution against orders in the 
NYSE Arca Book, the request to cancel will not be processed unless and until all 
or a portion of the order returns unexecuted.   

(B) For orders routed to the primary listing market on arrival pursuant to Rule 7.34P 
or designated to route to the primary listing market pursuant to Rule 7.31P, the 
request to cancel will be routed to the primary listing market.   

(C) For MOC Orders or LOC Orders in NYSE or NYSE MKT-listed securities, 
requests to cancel or reduce in size that are electronically entered after the times 
specified in NYSE Rule 123C(3)(b) and NYSE MKT Rule 123C(3)(b) – Equities 
and Supplementary Materials .40 to those rules will be rejected.  

(8) An order marked “short” when a short sale price test restriction is in effect will not 
be routed. 

(c) After executing with eligible contra-side interest on the NYSE Arca Book and/or 
returning unexecuted after routing to an Away Market(s), any unexecuted non-
marketable portion of an order will be ranked consistent with Rule 7.36P. 

(d) Use of Data Feeds. The Exchange uses the following data feeds for the handling, 
execution, and routing of orders, as well as for regulatory compliance: 

Market Center Primary Source Secondary Source 

BATS Exchange, Inc. Direct Feed SIP Data Feed 

BATS Y-Exchange, Inc. Direct Feed SIP Data Feed 

Chicago Stock Exchange, Inc. SIP Data Feed n/a 

EDGA Exchange, Inc. Direct Feed SIP Data Feed 

EDGX Exchange, Inc. Direct Feed SIP Data Feed 

NASDAQ OMX BX LLC Direct Feed SIP Data Feed 

NASDAQ OMX PHLX LLC Direct Feed SIP Data Feed 

NASDAQ Stock Market LLC Direct Feed SIP Data Feed 

New York Stock Exchange LLC Direct Feed SIP Data Feed 

NYSE MKT LLC Direct Feed SIP Data Feed 

(1) The Exchange receives data feeds directly from broker dealers for purposes of 
routing interest to Away Markets that are not displaying protected quotations.  

(e) Locking or Crossing Quotations in NMS Stocks.  
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(1) Definitions. For purposes of this Rule, the following definitions shall apply: 

(A) The term Crossing Quotation shall mean the display of a bid for an NMS stock 
during regular trading hours at a price that is higher than the Best Protected Offer 
for such NMS stock, or the display of an offer for an NMS stock during regular 
trading hours at a price that is lower than the Best Protected Bid for such NMS 
stock. 

(B) The term Locking Quotation shall mean the display of a bid for an NMS stock 
during regular trading hours at a price that equals the Best Protected Offer for 
such NMS stock, or the display of a offer for an NMS stock during regular trading 
hours at a price that equals the Best Protected Bid for such NMS stock. 

(2) Prohibition. Except for quotations that fall within the provisions of paragraph (e)(3) 
of this Rule, the Exchange and members of the Exchange shall reasonably avoid 
displaying, and shall not engage in a pattern or practice of displaying, any quotations 
that lock or cross the PBBO. 

(3) Locked or Crossed Market Exceptions. The prohibition against Locking and 
Crossing Quotations in paragraph (e)(2) of this Rule will not apply when:  

(A) The Locking or Crossing Quotation was displayed at a time when the Trading 
Center displaying the locked or crossed quotation was experiencing a failure, 
material delay, or malfunction of its systems or equipment; 

(B) The Locking or Crossing Quotation was displayed at a time when the Best 
Protected Bid was higher than the Best Protected Offer in the NMS stock; or 

(C) The Locking or Crossing Quotation was an Automated Quotation, and the ETP 
Holder displaying such Automated Quotation simultaneously routed an ISO to 
execute against the full displayed size of any locked or crossed Protected 
Quotation. 

(f) Exceptions to the Order Protection Rule 

(1) Self-Help Exception.  The self-help exception will apply to any trade-through of a 
Protected Quotation displayed by a Trading Center that is experiencing a failure, 
material delay, or malfunction of its systems or equipment. In these instances, 
Protected Quotations may be bypassed by: 

(A) notifying the non-responding Trading Center immediately after (or at the same 
time as) electing self-help; and 

(B) following the established NYSE Arca policies and procedures for electing the 
self-help exception. 
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(2) Intermarket Sweep Order Exception.  

(A) NYSE Arca will accept ISO orders to be executed in the NYSE Arca Book 
against orders at NYSE Arca's best bid or best offer without regard to whether the 
execution would trade through another market's Protected Quotation.  

(B) If an ISO is marked as "Immediate-or-Cancel," any portion of the order not 
executed upon arrival will be automatically cancelled. If an ISO is not marked as 
"Immediate-or-Cancel," any balance of the order will be displayed by NYSE Arca 
without regard to whether that display would lock or cross another market center 
if the User has complied with Rule 7.37P(e)(3)(C). 

(3) Single-Price Openings, Reopenings, and Closing Transactions. A transaction that 
constituted the trade through is excepted from the Order Protection Rule if it was a 
single-priced opening, reopening, or closing transaction by NYSE Arca 

(4) Benchmark Trades. NYSE Arca may execute volume-weighted average price 
("VWAP") orders, as well as other types of orders that are not priced with reference 
to the quoted price of the NMS stock at the time of execution and for which the 
material terms were not reasonably available at the time the commitment to execute 
the order was made. Benchmark Trades may not trade through the NYSE Arca 
Book. 

(5) Contingent Order Exemption. Transactions Qualifying as "Contingent Trades" may 
trade-through both Manual and Protected Quotes. Transactions executed under this 
exemption may not trade through the NYSE Arca Book. A "Qualified Contingent 
Trade" is a transaction consisting of two or more component orders, executed as 
agent or principal, where: 

(A) at least one component order is in an NMS stock; 

(B) all components are effected with a product or price contingency that either has 
been agreed to by the respective counterparties or arranged for by a broker-dealer 
as principal or agent; 

(C) the execution of one component is contingent upon the execution of all other 
components at or near the same time; 

(D) the specific relationship between the component orders (e.g., the spread between 
the prices of the component orders) is determined at the time the contingent order 
is placed; 

(E) the component orders bear a derivative relationship to one another, represent 
different classes of shares of the same issuer, or involve the securities of 
participants in mergers or with intentions to merge that have been announced or 
since cancelled; and 
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(F) the Exempted NMS Stock Transaction is fully hedged (without regard to any 
prior existing position) as a result of the other components of the contingent trade. 

***** 

 


